
Southern
Pacific

Company
An analyais of this company
witi be mailed to you upon re¬

quest.
We also solicit inquiries re¬

garding the general financial
situation and individual se¬
curities.
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U 10% Too High
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l-a-sardou.**. Kioeptian» arc. «c«.*-
tico of banks ami other inatltutions
¦.'«aline in -.-<**r*-\ Wfctob pay *ub-
stantiai retorna, ; «** ar* wfttl ratw.

You May Obtain
About 10%

By vuiThasintr 6% Gold Debemure
Bond« with Bonus of Profit Snaring
OsrttfleatM ihbu'*<i by Largost n-
nanco Corporation of )tt> Uind oper¬
ating «3 offlooK in pricip*iJ citiei-,
lending money under State super-
vision.
These s-N-ur*'.,«*.*¦* ha-re paid 11% on
par for «he Past »Mí Years «Ten dur¬
ing hrvere depr«v«i*4ion.a strong r«**«**-
ernmendatlon of dependability. Busi-
nesa Ijkh grown every year tor pap!
eight years ICurniuga about tioubi«-)
inieres» charge*. Monda aro -first
tleim on entire asset«** of corporatl'in.

g.VUK» >><¦» $.-,.*>e Yearly
81100 Net*» Í119 Yearly
$ ft "HI* \rN Í fift Yearl*«-
< 110 »th S II Yearly

// jvo« are íütereafed »n inereaeine
.j*»sr invent«. iohy not investigate
carefully vMlxyu'. obligaf^ont Vte
lo-ipon be'ea..
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.tend me Oe^crlptlre Clretdar R-16

Name.
aüfM.

Stock Manual
It contains over 250 pages
of valuable condensed sta
tistics and information rel¬
ative to stocks and bonds
listed on the leading ex¬
changes in the United States
and Canada.

If you Liinnol ¿all.
Send for Booklet H 704

WILSON & CHARDON
iíembi-rí Covsoli-iated Stock Bxch., A', y.
62 Broadway, New York

Telephone Whitehall 1964

K

Missouri Pacific Pfd.
Ctreular of analyii»
tent upon request

FELLOWES BAVIS & CO.
Umber» Sew Yerh tttds I««*««,,,K Broadway. Tel. 434« §<¦.»<?.

7% First Mtrtg«s#
Real Estsli Baaii

Send for bookUl R. H. R.
Aarartoia S»wl k Martfmg* Ca.
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5 SECURITY SALESMEN
l««pldly growing bon«.! hoase de-aira* several eapable and ener-cetle -roang men to »eil highgrade diversified list of te-ouri-t%tm, Men with fnilUtl-f*- and
u Ullas to start on cfl-aiBilKHionbasin only. Much met. will beafforded an ex« epilon-Jl op-por-toniiT. Boom t)o->. tis Broad¬
way.

"SAFETY LIMITS"
A. booltlet which espíalas how you canT>n»vant inventmem losses b? purchasingtreleati^cally guarded and Kuarantee-JWrit Mortgage« and Certificate*.

Attic for Ba-axlet »-ft.

LAWYERS MORTGAGE CO.
¿I Vas*»** St. 3 84 Nonin-a» .St., Bk'*-«

' ¦. ".>-*r*.-*1.!J1,. "*****

Stocks Ex Dividend
Dai». Vain«, p. cXev. 3» imw Metal Co Ltd tempy... '*Now. 20 Areer >:etsl Co Ltd pt t«n:pv. i*¿-*7a-r. :t Amer Smalt lug «ft* Refining pr l*»;«i'ov. »1. Atlantic Be/tning Co nf. -'«
Nov. 17 Brooitiyn ¡tfäteoi* Co Inc. -

¦ioT. SO Consolidate Cigar Corp pf. I*iNTav. IS Cosden ft Co pt lexnpy. 1 <tj¿Nov. 35 X-'eei-e 4b Company pf. %T»»v. 16 Genera! Asphalt Co pt. l'.¿**.'ov. 'J4 Oor-er«! Cigar Co ino pf. 1%!f«SV. SO llarblaon-waiker* Befraclorte« 1*5IÍ4W, Í» Hartman ¿Corp. 1 îi.ter. i.0 IIome«ake Mining Co. ',¿Y&-1'. Jâ IrfC« Rubber & Tira Corp. £*ov. JS Liggett ft Myers Tob Co. "

¦few. li* "Mggétt ft Myere Tob com B 3
:vov. i¿ Lima Uoco "rt'orka lnc tempy I
:*i«4>v. 16 Lima Loco Worlca inc pf. 1*4*.'av. 18 Martin-Parry Corp. >ñ¦fe* i» May Deparin»at Store« Co... C
.'>o-v*. 2» Mexican Seaboard Oil Co. '.aN*>T. 36 Mexican fsabcard Oil voi i.r ù
ï?*r. il National Blatult Co pf. 1<L
Sor. it .National I^oad Co pf. îÇ**##v. 17 Pan-American Pt ft T 25 in com B
..».v. :7 Pao-fttrutr P ft T c! B 28 in com B
;igv. 1« PttubU!gb Steal Co ;r. 1%»Ja». íí ¿»ara Oil Co. 'él
NfT. IS »naldlug ft Bros (A Ö) i»r gf i<w-iv. if Staaija**« Muling Co. I
V«v. If *<?*JtdftT«l Mliîlc* Ç3» pi. '*é¡.*;:av, t» ti*i«l»£-9 Oil Co oí OíSlf. i
*>?»?. i< S.arfi Bros ¦ »3 pî. rt
"f : l*? Hviitd ffig-a- -»frit o3 Asiat* a ft J «s»
~-'«**--..^ 7*.7^--*;..¦- o« i>c i« v-. i»*
¿,-ov. íí iv?»«\i, ftfeiSiai^aJ' C-wjl,..,
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Stock Prices
Go Lower in
Short Session

Professioaaï Operator*
Capitalize Talk of a
Radical Tax Policy in
the New Congres 8,

Full effect was give» yesterday in *a
sharp decline in stock prices to the
campaign of selling that over recent.
sessions ha» made the market an,

irregular and vacillating affair. Pro-jfessional operators saw in the wide-i
spread interpretation of election re¬
sults as a victory for the radicals an

! opportunity to press, the downward
I swing and as values fell away therej was much talk of increased taxation
¡unfavorable to industrial corporations
¡and of a revision of regulatory legis-llation that would hurt the carriers.'Emphasis on these possibilities, how-
ever, merely served to make easier
the dislodgement of stocks whose un¬loading aided and abetted the short
sellers.
The Tribune's average price of fifty

stocks, as a consequence of the de¬
cline, reached the lowest point of thejreaction, the index standing at 87.58, ]off 1V4 points on the tfay and almost 3¡points from the high of last week, re-!
|corded on Wednesday. The downward,
'swing, which in several instances
¡amounted to 6 or more points, ap-I plied to both railroad and industrial| stocks, the average for twenty railsj fallingg 1.10 points and the averagefor thirty industrials going off more
than 1.50 points. Bonds were

i irregular with foreign government
issues wavering less than some cor«j poration securities. Liberty bonds
were dull and steady.
The fact that foreign tradingj centers were closed for Armistice Day; restricted operations in the foreign¦exchange market. Acting independ-j ently of these centers, which usually¡dominate the situation, quotations

were moderately strong on a slight'volume of transactions. Sterling andfrancs both made slight gains, whilelire added 6% points to the earlierad\'ance. The rise in Italian exchangeis being hastened by the covering ofshort commitments. Marks were un¬changed.
Cotton was the only commoditymarket in which trading was notsuspended for the day. Price changesj were extremely irregular as appre¬hension over the Near East situationmet head on the reappearance of buy-1ing interest following Friday's set-jback. A break at the start was fol¬lowed bv a rally that did not quitemako good the losses and prices closedfrom 7 to 20 points lower.

TheDollarin ForeignExchangeForeign exchange ratea reflected in¬creased support yesterday and smalladvances were general in Europeancurrencies. Franco recovered slightly,while lire continued Its remarkablegains. Far Eastern and South Ameri¬can rates werfe generally firmer.Fluctuations during the week wereover a wider range than usual,especially in francs, which establishedthe new low level for the year, and inmarks, which fell to a new bottom.Sterling was fairly well supported.If you calculate the cost of the dol-lar in terms of foreign money or cur¬rency exchange value.that is, if youwere buying a dollar with pounds,¡ marks or francs.its value yesterday,j compared with last week and the cor¬responding date of a year ago, follows:Yester- Week Year
day. ago. ago.!In English .$1.09 $1.09 $1.24In French -..... 3.00 2.81 2.67In Dutch. 1.03 1.03 1.13In Swiss .v».. 1,05 1.05 1.02In Italian .,,.4.30 4.60 4.70In Swedish . 1¿J02 1.02 1.18

ECROME
Tester. Previous Tearday. day, ago.GREAT BRITAIN <pax 84.86 a ao%-erolgn)V45emar,d . 4.46W, 4.46 3.!>3',iCables . 4.46>>4 4.46U R.04%UO-d bills (buy's) 4.43V¿ 4.44Í¿ S.»0»¿PO-rt bill» (buy'f») 4.4ÜVJ 4.48H 3.84«;FRANCE (par 19.8 cent» a franc)«emend . 6.4XVÍ «.40',¿ 7.23V,Cables . 6.44 6.41 7.24BELGIUM (par 19.8 cents a franc)Demand. 6,09M 5.99Vi 6.94',iCabios . 6.01 s.ci. 6.958Wi.TZJHJRi.AND (par 19.3 conta a franc)Demand .11.89 18.28 18.89Cables .18.81 18.80 38.81ÏTALT (par 19.8 cents a lira)Demand ....... 4.48 4.41 U. 4.10Cables . 4.48Va 4.43 4.30Í¿HOLLAND (par 48.a cents a florin)Demand ..,89.30», 38.08 84.67Cables .89.1? 33.12 34.73GERMANT (par Î3.8 cents a mark)Demand. «-ÇXW. -81U .S7Cables ....-,,.. .01*4 .01*4 .37AUSTRIA (par 20.3 conts a crown)DvuAnd .0011! .0018 .03 ViCables .001S .0013 .08HNORWAT (par 2«.8 cents ». crown)Demand .18.48 18.46 14.90Cablee .18.60 18,48 14.96SWEDEN (pat- 26.8 cents a crown)Demand .86.81 38.82 28.00Cables .88.(3 20.84 28.08DENMARK (par 86.8 conte a, crown)Demand .20.18 30.14 18.70Cable« .20.18 30.16 18.75SPAIN (par 19.8 cent« a peseta)Demand .18.17 15.18 12.84Cablea .15.18 36.80 18.65PORTUGAL (par 108.06 cent» an escudo)"Demand . 5.80 6.70 9.00.Cable» . 8.60 E.70 9.00GREECE (par 19.3 cent» a drachma)"IX-rnand . 3.48 j.46 4.28»Cable«. 1.48 3.46 4.30POLAND (par 23.8 cent» a mark)Demand .0066 .0068 .t>t%Cable*.0065 .0063 .03<ZC^ECKO-SLOVAKIA (par 10.3 cents icrown)

Demand . 2.38 I.I8 1.3,0Cables . 8.18 3.18 1.10JUGOSLAVIA (par 20.8 cent» a crown)Demand .41 .41 .34Cable». .41 .41 ,34RUMANIA (par 19.3 cents a leu)Dsmand .88 .68 .66Cables .«6 .68 .66FINLAND (par 19.S cent» a mark)Demand. 2.81 2.B« 2.00Cablea . 2.51 2,65 2.00
FAR EASTCHINA (Shana-cai par unaattled)Demand .72.50 TÏ.ÎS 78.59Cables .73.00 71.76 77.00CHINA (Hontkonir par nntettled)l>emand .64.00 54.00 53.87'iCablet .54.26 84.8S 64.00JAPAN (par 49.8 cents a yen)Demand.43.45 48.48 47.87'/iCablea .48.66 43.60 48.12VÍINDIA (par 48.85 cent» a rupee)Demand .28.26 29. Î6 28.75Cables .29.80 29.30 27.00STRAITS SETTLEMENTS (par ï« S centsa dollar)

Demand .52.25 52.55 46.00Cables .52.5*#* 62.50 46.26
ISt" AMKRÏU4SARGENTINA (par 4S.44 court» a paper peso)Demand .86.07 86.06 58,62',¿Cables .36.12 36.Î9 32.75BRAZIL (par 31'.48 cents a paper rntlret»)Demand .11.80 >1.S5 18.75Cables .,..11.95 11.98 12.82»«,PERU (par 84.86 a pound)Check! . 4.3 0 4.10 8.32ECUADOR (par 43.60 conta a sucre)Creoka .21.60 21.89 25.80CHILE (par 80.5 cents e, peea)Cheek« .18.36 13.08 30.75URUGUAY (par 103.42 cent» a p«»o)Checkt .80.80 30.69 60.7SVETÉAOSLA (par 3P.8 cents a bolivar)Checks .18.61 18.51 3887Canadian J?*c*s*B«"*.New Tort funds ÍB"oT-.tveei, t» fj1 eeat. diataaat; Moruros!fuada la New T'ftrl. M r»¿ nan: promium..ÍÍ

Transactions Yesterday in Listed Stocks
at

Summary of Stock Exchange Dealings(Copyright. 1?23, New York Tribune Inc.)
STOCKS

DayYfii;- January 1 *<> <l»! "

i Yesterday before ago 1922 19211920
KeUroaá »tecks .... 61,700 99,600 63,400 49.6111,600 31,577,400 48,968,200Other: stocks. 500.400 768,500 310,000 176,079,400 92,184,100 139.053,100
All »locks . 562,100 »68,100 3/3,400 225,760.900 123.761,500 186,021,300

BONDS
January 1 lo dale

Vetterdnv Day before Year ago 1922 i 921
tt. S. government bond*. $974,000 $3,311,000 $2,841,000 $1,486.953,000 $ 1,739:841.000^»¡Jroad bonds . 1406,000 3,781,000 1.984,000 1,019,758,000 428,759.00Other bonds . 2,741,000 4,193,003 2,021,000 1,192445,000 858.151,000All bond«. . 4,921,000 11485,000 6,846,000 3,698,946,000 2,826.751,000
High. Lew. Dir. Net1922. 1922. in $. Sales. Open. Rieh. Low. Close, engt. Bid. Ask.83 48 . Adams Express . 200 77 77 76/a 761',. Vi 76 76/266 45'/a 4 Air Reduction . G00 61 61 60 60 ««- 1*/a 60' 2 6118?., 9% . Ajar Robber . 400 13?-¿ 13% 13% 13%. Va 13! 4 13! ü2 % . Alaska Juneau. 760O Í% 1% 1% I/4-7 '4 1'/« 1'/4S134 55% 4 Allied Chem & Dye. 5100 73 73 71' 4 72%. 1 72% 73
59% 37% 4 Allia Chalmers . 600 41% 42 41', ¿ 41/a. Va *114 Az
42% 29% . Amer Agri Cherr. . 100 33 33 33 53 . % 32 33' '.->49 31% . Amer Beet Sugar... 300 37',, á 37% 37'/« 37'/,. ' 2 37 30',249 31«/* . Aroer B*«ch Mag- 400 36i2 36'a 35'/8 36%. % 35! s 36
113 981/4 7 Amer Br 8hoe Fdy pf 100 111 111 111 111 +1 110 111
76'/2 32% . Amer Can . 10400 73% 73% 70% 70%. 2' c 70% 711/3201 141 12 Amer Car & Fdy... ¿90 1Ï2 182 180% 180%. 2% 180 182
30;;, 19 . Amer Cotton Oil. 13*j0 ff1 21 19 19 . 2!A 19 20
C1 40 ~ do pf. 100 40 40 40 40.4 38 42
.'% 4/a . Amer Drue Sy». >:00 6! « 6% 6'/» 6/8- 6 8%162 126 8 Amer Express . 490 14« 145 145 145 . % 140 14517*¿ 10% . Amer Hide 4. Leather OO*» 11% 11% 11% 11'/». % î1'b H'/a?¦-% 58 ~ do pf . 400 687«- 68% 68 68.1 67 68122 78 7 Amer lee . 700 108 108 107 108 . 1% 108' 2 109! a50% 28% . Amer Inter Corp_ 200 30% 30% 30% 30%. % 30/2 31'/>136% 102 | 6 Amer Loco . 4400 125 125 123/8 123%. 2',8 123% 123%129 82 4 Amer Radiator . 600 115'/4 115% 114% 114%. 1% 11814 116
8% 3% .25 Amer Safety Razor.. 1000 7'/2 7' a 7% 7'/8. Vi 7'/8 7%25'/8 5% .> Amer Ship Co. 800 21% 21% 21'/2 21%- 21/a 22%671/2 43%. Amer Smelting. 1500,56% 66% 55 55%. % 55% 55%46'/a 30?4 3 Amer Steel Fdy. 1000 43% 43% 43 43 . % 43 43%85% 541/3. Amer Sugar . 1000 74 74 73 J,k 731/4. 1% 73% 74

112 84 7 do pf _¦. 100 IO8I/4 108I-4 108',4 10"'/4-r .% 108 109
70 54 5 Amer Tel & Cable... 300 62 62 61 61 - 61 62'/2128/4 114% 9 Am"' T«' * Tel....'. 2100 123% 123% 123 123 . 1 123 124
169/> 129% 12 Amer Tobacco . 400 153 153 150 150 .3 151 153
108% 96'/2 6 do pf . 800 107 107 106'/c 1C6'/a. % 106/2 106%
16534 126 12 do B . 800 149 150 149 149/8. % 149 149%331/4 8 . Amer Water Works.. 900 28/a aW/«, 28/2 29%-! 1% 29 29/255^4 17/4. do pf. 700 49 50 49 50 -f /a 50 51
105 78% 7 Amer Woolen. 2600 96/> 9fya 95/2 95/a. 1/a 95 96
21 12/8 . Amer Zinc & Lead. . 600 16% 17 18% 17 - 17 17%
67 36 . do pf . 200 62 52 52 62 . % 61'2 52
07 46 . Anacondsi . 4400 50'/8 50' '. 48'/2 49%. % 49 49%
52 29 . Ann Arbor pf. 100 40»/4 40'/* 40'/4 40%. 1% 37 43
68/4 43 4 Ass» Dry Goods. 200 64'/2 64'/2 64/t 64%. % 64 84|/s
135/. 99 6 Associated Oil . 300 116 116 115 115 .2 115 117
1081/ü 91% 6 Atchison . 1200 102% 102/2 101'/a 101/a. % 101 j,2 102! 4
95'/a 85 5 do pf . 200 92/2 92% 92'/2 92%-;- A 92 93
5'/? 1% . Atlantic Fruit . 100 2'/8 2'/a 2'/8 2%- 2'/4 2'/2
2% 1% . do ctfs . 100 1% 1% 1Ta 1%. '/* v/e Wa

43'/4 21 . Atl Gulf & W I. 300 24% 24% 24/. 243/4- 24% 24%
40% 9'/4 7 Austin Nichola .... 1800 30% 30% 29 29% I- 1% 29'/2 30
91 68 . do pf . 100 86 86 »6 86 - 85% C6/2
142% 9234 7 Baldwin Loco . 20200 129 129 125 125%. 4 125% 126
60% 32/2. Bait & Ohio. 3800 49% 49% 43% 48%. 1% 48% 48?.
661/4 52/» 4 do pf . 200 61'/8 61'/» 61 61 . % 61 62

302 264 12 Bank of Com . 40 301 302 301 302 + 1 300 302
66/2 19% Banwdall Corp A... 1100.31% 31% 29% 30 .1% 29/a 30
39 19'/4 . do B . 100 21/, 21'/2 21'/2 21'/«. Va 20 21
1% 1/a ~ Bateptlas Min . 100 % % .% %. Vi %
45% 30 .48 Beechnut Pack . 200 41 41 40% 40%. '/4 40 11
79 51 5 Bethlehem Steel _ Í0O 68 68 68 68 . Va 67 69
S2/4 53'/2 5 da B .-600 69% 69% 68/4 68/4. 1% 68% 68'/2

IOO/4 96/2 7 do pf new. 600 96/. 96! 2 96/> 96'/2. % 96/4 96%
10/a 434. Booth Fish . ¿00 6% .'.% 6% 6%-f Va 6% 7
14/2 8/a . Brit Em Steel. 100 10 10 10 10 - 9 10
30 19/B . do 2d pf. 100 29% 29% 29% 29%. Va 29 30
124% 100 8 Brooklyn Edison ... 300 121 121 121 121 . 1 120 121
124/, 70 8 Bklyn Union Gas... 100 119% 119% 119% 119%. 1% 117 121
64% 42 Brown Shoo . 200 60 60 60 60 . 2% 60 61

I39/2 115 8 Burns Bros A. . 300 130 130 128/a 129%. % 189J4 130
53 28% 2 do B . 1100 453/4 45% 43'/2 43/2.2/4 43/2 44
IOI/2 87/4 7 Bush Term Bldfj pf. 100 99'/a B9'/a 99'/2 99/2 /a 99 100
8% 5/4 . Butte Cop A Zinc... 2500 8% 8% 8 .

35/2 20%. Butte & Sup Cop... 1400 30/4 30% 30/4
34 18 . Butterick . 100 19 19 19
16/8 8/2 . Caddo Oil . 200 8% 9 8%
86/a 68 6 Calif Packinr . 1300 82/a 82/a 82'/2
71% 48/». Calif Petrol . 700 B8/4 52% 51'/2
9t/a 83 7 do pf . 100 91/2 91/a 91'/a11% 5/4. Calif Lead £ Zinc. 100O 8/s fi/8 8
151% 119/8 10 Canadian Pac . 900 143% 143% 143/4 143/4-
9/a 3 . Case Pltw . 200 3 3 3 3

44/a 29% . Cent Leather. 900 35/a 36% 35/4 35/2-82% 63% . do pf . 1C0 73% 73% 73% 73%-
41% 32% . Cerro De Pasco _ 1300 38/a 38'/8 36% 36%-
79/4 47»/4 6 Chandler Mot . 2400 60/8 60/4 59/4 59/a. 1/8 69/4 69%79 64 4 Ches & Ohio. 1100 72% 73 72/a 72/2- 72/2 73/2
105% 103 6/a do pf . 100 104 104 104 104 + /4 103% 104
12% 13 . Chi A Alt. 1400 2/s 2/8 2/. 2/8. !'8 2 2/420% 3/2 . do pf . 800 4 4 3% 3%. /, 33/4 4
4334 12/4 . Chi E IU. 700 33 33 33 33.1 33 34
101/2 4% . Chi Great West. 600 47/8 4% 43,4 4%. /a 4% 4%
24'/2 11/,. do pf . 300 12% 12/4 12/v 12%- 12 12'/1)
36% I6/2 . Chi M & St P. 2300 28 28 27 27 .1% 27 27/t
59 29 . do pf . 5500 42% 42^ 40/4 40'/;,. 2% 40 41
95's 69 5 Chi & N W. 1000 86/2 87 86% 86/8. 1/8 86% 87
89% 69 4 Chi Pneum Tl. 100 79'/? 79'/2 79/a 76/2. 1 79! a 80
50 30% . Chic, Rock Isl & Pac 12100 38% 38% 35% 3«%. 2% 36% 36%9334 70% 6 do 6% pf. 200 893/4 8934 89 80 .1% 88/2 89
105 83% 7 do 7% pf. 200 96% 96% 96 96.2 96 98
90 51 5 Chic, St P, M & O.. 100 82 82 82 82 . % 81 Vz 83
29/4 1B/8 . Chile Copper . 10000 28 28 26% 27 . % 27 27/833% 23/j. . Chino Copper . 1000 25% 25% 24% 24%. % 243/4 25
8234 41 4 Coca-Cola . 2200 77/8 78% 76/2 77 1% 76% 77/237 24 . Colorado Fuel & Iron 200 29 29 28'/2 28/2. 1'2 28% 29/2114% 64% 8 Colorado Gas A Elec 1600 108/. 109 108/. 1û8/2. % 1083a 109
83/2 38 3 Colorado & Southern 100 45% 45% 45% 43%. % 45/2 46
64 55 4 do 1st pf. 100 61% 6134 ~61% 61%. Vi 61/2 6280 48 4 Com Soh-ent A. 100 49 49 49 49 - 46% 49'/2534 1/4. Columbia Graph_ 1400 3 3 3 3 - 3 3/821 5 . do pf . 100 12 12 12 12 . Vz 10% 11/z42% 18%. Consol Cigar . 600 38Jb 38% 37% 37%. 1% 37 37/2145% 85 8 Consol Gas . 3300 136% 136% 134'/a 134/j. 2% 134/2 13515% 9 . Consol Textile. 1400 11% 11% 11% 11%. % 11% 11/g99/a 45% 8 Continental Can. 2600 98 98 95% 961/4. 2% 95/a 96

"

13434 91% 7 Corn Products. 7600 127% 128 125% 125/a. 3% 125/, 12653/2 31% 7 Cosden . 5400 49 49 4814 48'/2. % 4S/2 48%98% 52% . Crucible Steel . 4300 75% 75% 74 74 . 2% 74 74%1934 8/t . Cuban Cane Sugar.. 300 12% 12% 12% 12%. /2 12 12/441% 15/4. do pf . 30O 35?4 35?4 35% 35%. % 35 36%28 141-2. Cuban-Amer Sugar.. 4800 21% 2134 20 20%. 1% 20/8 2165% 29/a . Davison Chemical... 1300 31% 3134 27/a 28'/á. 3/a 27% 28'/,24% 1B/a . Be Beer« Co. 1300 21% 21% 21 21 . % 20% 22'"141/a 10634 9 Delaware & Hudson. 100 129 129 129 129 . 2/e 128 130118/2 100% 8 Detroit Ediwm . 1C0 112 112 112 112 .8)4 111 111'/,46/a 18/g 2 Dome Mines . 1200 42/8 42% 41% 41%. /, 41'A 42
"

10/a 3% . Duluth, 8 Sh & AH. 100 B 5 5 5 . % 4/2 5169% 115 8 Du Pont de Nemour« 2200 169 169 163 163 . 6/4 163 16590/2 80 6 do deb . 300 87 87 86 86 + 1/a 85 8788% 70 5 Eastman Kodak. 600 86% 86% 85% 8534. % 85% 863a58/a 40I/2 3 Electric Storage Bat 1300 54 54 53% 53%. % 53 53%90% 76% 6 Endlcott-Johnsan.... 2700 88/4 87- 85% 853/4. 1% 86/2 861*7 J,/ "~ Er!' ,. :.%. 69CO 123'** 12"" 12'/« 12^~ V* We W/428/a 11% - do 1st pf. 1300 19/2 19/2 18% 18%- % i8U 1920/4 7/a . do 2d pf. 200 15% 15% 15 15.1 14% 191/,oL IW I FTOUae ****". ZT 93 93 9V/* 91Va-1% 91/a 92/¡107% 91/2 8 do pf . 300 98/a 98/a 97 97 .1% 96 9762% 37 5 Fed Min et Smelt pf 200 66*4 56% 56/0 59/,. 1'/, 55 B663 75 10 Fisher Body . 900 143% 145% 143/ 145¿L \JL 145/, 148103% 76/a 8 Fisher Body Ohio pf 100 94 94 94 94 J_ u 93
2

95.A 1^~; rr"%0rt*Teîf*,. 240° ¿V/* W* 20l/4 W/4-IH 20/4 2oVa80 4534 3 Gen Amer Tank. 1800 73 73 70% 701/,.2'A 7f)t/ 71Í/m 4f*- G«; ^h"t. 6700 47% 48% 47^ S - % S\\ 11%
% \li- ^BK^'r . 300 79!/« 79'/« 7B^ 78/2-1 78 wt45% 38%. GfnAel Bros. 100 39 39 39 39 . 1/ il iï*102% 95%-7 do pf . 600 96% 96/8 85% 9ß3/~ u le Q7110 100% 7 Gen Ci,»r pf. 100 106 106 106

* lol^Z ¡f* & ?l189 138 8 Gen Electric . . 600 177% -177% 177 177 - IA inV 111# ^~ ^-»Special. 300 10% 10% So% %¿X ÏÏ ígj .#16% 8/8- Gen Motors . S400 14% 14% 14% 14U_ ¡2 14?/ 43-8« 67% 6 do 6% deb. 300 83 83 IXî 82%~ fa £v £'*8/2 « - GtWwyn Pictures .. 200 6% 6/4 6% 6'/l- A & tu

80/Z 7 dopf . 100 82 82 82 82 -.'- 1 Ali' no35 23 . Granby Mining . 300 26% 25/. 25 25 . Il 'lîl? Jï?~; Gr*ra\D^iB. 500 10/4 10% 10 10 -I* 1 .99% 70% 7 Great Northern pf... 9400 90/8 90% &7 gg _ 23- ., ¦ lî.45% 31% 4 Gt North Ort tubs... 900 34% 34% 34/2 TwZ % Ve* S"»47 16 - Gulf, Mob & North pf 100 45 45 45 £'*Z w It À»4% 44%- Gulf SUtes Steel.... 5400 86 86 ¿ ÍL-3% £./ H
Z1V4, 15 . Hondee Mf». 700 183¿ 18»¿ 1« 10^ *\7 <«,? .191% 69% _ Houtton Oil . 87So 5 fT JL J* Z 7* \*& %.24 19/a 2 Hudson Motor« . 600 21% 2ia¿ Tv* 111/ u IV4 l\Y*14/, 3/a- Hrdrtulle Steel . Zo 4% *& *\& Z\Yt~ V* * *%?116 108% 6 lllinot, central pf... 100 113 113

*
113" llffeái A«eV* ¿ÏÏ

38% 26 2/a Inter Cement. 400 32 32 "13/ till ,/ Jff ¦ .¿i?30% 20% a Inter Ctmbuatten ... 600 24% L olïf V&~ / VX? Hi*
Z7'/a '» . Inter Mer Marine... 100 13'/» 1*14, ¦>*.¦ 101/ ,- Il ASí É 6 ,í*S.ki. 110° S* SI n% %=.^ fe »«VZ* llYf- tattr Nickel. 700 1454 £g? y» >* {a W/aml «g- ínter Pape' V.. ¿g ¡^ »* '2 l%*~& if« 14%m m~ Invincible Oil . uTo "*i 18« Sr* ?f4~ %$ !?'.* W
53% 24 - Iron Products . "Z 2fe 2,!? ¡& '1,~ I? 5 !!**

63
14«

Sg ¡Li 22 S :::::¦;:: a # $ $ jf^g 'f ¿
^9% 25-. Kennccott Copper 2300 33% 33'-. 32v 3ík¡ i lóv îlSf8 af«- Ji^ontTire. Ô00 6% 6% V. 1'tl | 1it %*» « - UctomuuSt»«!... 10» 60% 80% 80% 80%-. % ¿* a^

Record of Stock and Bond Averages
(Copyriffht, 102., New ïorti Tribun« inc.;

STOCKS
m From Jen. 3 Rsnge full

Vaster- Dav Year to date y**«r 1921
day before »go High how «¡gh Low

nn « i , ...L 77 25 78 35 64.80 83.15 63.65 67.85 57.40fr&^1&.::::::: Sä SS m ..« . ^ «.»
50 Stock.« . 87.08 89.10 69.02 93.40 69.30 73.-/B 6l.«i

BONDS
,. « ., , i jtu fifi RI2*- 73 31 88.70 80.86 82.12 71.0110 Railroad bonilt . «W.UB »J«" '**¦*'' .,' , . ... fi. «,«45. . j 1. ¡0! 0*3 Q1 ß-*i 82.75 96.26 86. jo hf.b.t «hi.«»»1l» Industrial bonds . S'.aá *-".»-* w»«'V '".

,« .,.,. ...i,.. Li Q1 1' <31 13 78 30 92.35 80,65 al.t/o /v. is

£6 iond? .,;;;;;;:::: ¡i| S| ¿¿S fita ,«*« m^; tm*
SB/Î9T2. £$. Sek.. Onen. ,H,h. Low. Close. cVge. Bid. A*.
94% 43 7 ,Lnckde Gas. 100 B3 C8 88 88 - % »7 8»
397*. 10 . Lake Erie & Weslern 200 iV/a 32 31% ** ~~~~ ?i X,35-a 84% 2 Lee Rubber ft T.... '100 25% 25% W» fB/v*- 1% 25 26
72 56% 3% Lehlgh «Valley . 3600 W/4 66% 64% 64%- 2Va 64, 65
65% S2% 3'/, Lime Loco . 500 58 58% W» M*-;1** J» "
23-4 11 - Lorn*'». Inc. 1300 19% If/4 9% »££ M J jgj14 9 1 Loft Candy. 003 13 13 12%/««T % gJ* HW
1447. 108 7 U« ft N»eh. W W. 135% 13«% 138/g- .» «J 136
617« 2B'/a. Msck Trurk. 1000 55 55 54% 54%- 1% 84% 56
94% 68% 7 do 1st Pf. 100 93 93 93 M./T* J* '£,. «f4S6% S0Î4- Magma Copper .... 700 82>/a 32% 32% 32>/4- 1% 9*V/, »,40 *|5t,2 _ Malllnson . 5400 31 31
102 90 7

, do pf. 100 95 95
gal .-, 44 _ Manhal Gnat elf*... 200 46 46
59% 32 2 Martha! Shirt . 700 B7'/a 57i/a
11 3 . Market St By . 100 8 8
50'. 4 17 do pf . 200 '40 40
76 35 6 do prior pf . SO0 71% 71! 2
32 5% . do 2«) ;>f . 103 22

,
22

46% 22% 4 Marlend Oil. 170? 32'/3 32%
26% 5'/*-* Msrl Sock-** . 200 13 13
38% 20'/ Ó Z Murtin Parry . 2CO 28 28
54 ' 22 Math Alk W. 600 49% 46%
gart 11 Maxwell Motor« B... 1500 14% 14%168Í4 101 % May Bept «tores.... 600 164% 164% 162% 162%- 1/4 162%VA 13% 1 Mcin'.yre M ... '300 18 18 17% VM- V» .17

235 106 12 «Mexican Petrol .... 1C00 223 223 219 2 9 - 4'/2 2IB 2 9
321/a 12 2 Mex Scab O ctf.... 100 17% 17!>2 W* Wf-31% 25% 2 Miami C Cp. 600 26% 26% 20$ 26%~16' 11% 1,20 Middle State* O.... 3200 12»/4 12'/4 1)% 2í,y+451/0 27%. Mldvale Steel . 2000 32'/4 32% 31% 31^4.14% 5 - Minn & St L. 100 6% .*¦¦»*'.#-
260 130 4 Mich Cent . 25 240 240 240 240 -

193. 714. M K & T now .... 1000 16% 16% 16 16%-
48% 24% - do pf . . 100 42 42 42 42 - 225i? 16 . Mo Pacific . 1000 18% 18% 18% 18%. %
633¿ 45%- do pf . 1100 52% 53 51 51-1%
26% 12 . Montgomery Ward... 100 22 22 21% 21%. %
1734 13 1 Moon Motor». 1400 15 15 14% 15 -
11% 9% % Motherlode Stilting«., '°-0i> 11Hi H'/s 10% 10%"
211/. 10%. Nat Acme . 200 13% 13% 13 13
256 123% 7 Nat Biscuit . 200 284 254 250 250
6g*/ 303/4. Nat Ennm & Stan*.. 300 66 8C 65 65

8! 7 do pf . I0O1O0 100 100
118% 35 6 Nat Lead . 1300 113% 113% 111% 111%- fitó 11]% 1«
19% 13%- Nevada Con Copper.. 2C0 14% 14% 14% 14*a- % 14 14%
6534 54% 6 New Orl, Tex & Mcx 500 81 82 81% 81%- 1% «TO 81
41% 32%. N Y Air Brake. 100 33% 33% 33% 33%. 1% 32% 33»¦i¿i «¿*_ do A . 100 49 49 49 49 . % 43% 49
101% 72% 5 X V Cntral. 5500 97 97 95% 95%- 1% 95% 95%
91% 51% 5 N Y, Chic & St Louis 100 85% 85% 85 85 .2% 84 85
36% 12%. N Y. N H & Hart... 3/00 28 28 26% 26%. 1% 26% 2/¡taí-a 18% 2 N Y, Ont & Western 600 23 23 22% 22%. % 22% 22%125% 96'/- 7 Norfolk & Western.. 900 118 118 117% 117%. % 118 119
-¡003. 44% 5 North American.... 800 91 94% 94 94%-- 1 ?4% 95
471,*, 38 3 do pf . 100 45% 45% 45% 45%.. 45% 47
90% 73% 5 Northern Pacific. 1600 82% 82% 82% 82%. % 82% 82%;4,3,B 2% 1. Oklahoma Product*.. 100 2% 2% 2% 2%. % 2% 2%;28 12%. Orphcum Circuit. 900 21% 21% 21% 21%. % 21 21%168% 116 8 Otis Elevator . 200 148 148 140 146 .10 147 155161/, 9 _ otis Slcel . 200 9 9 99 . % 9 10%42% 24% 2 Owens Bottling. 200 38 38 38 38 . % 37% 373,4'91% 62% 5 Pacific Gas & Klcc. 2000 82% 82% 81 £2 . % 81% 82%69-i8 44% 3 Pacific Oil . 4200 47% 47% 46% 46%. % 46 4795% 48% 8 Pan-Amer Petroleum 9000 89 89 87 87%. 1% »7% 87%945/8 44 g do B . 9500 88% 88% 86% 86%. 1% 86% 86%12 4%-- Panhnndle . 200 4% 4% 4% 4%. % 3 549% 33% 3 Pennsylvania RK.... 2300 47% 47% 47% 47%. % 47% 47%13% 3% . Ponn Seaboard Steel 900 4% 4% 4% 4%. % 4% 4%263,á 10% . Pcoria & East. 200 17% 17% 17 17.2 16% 1940*% 19 . Tere Marquette _ 2100 33% 33% 32% 32%. 1% 32% 3345% 31% 3 Philadelphia Co. 6CO 41'% 41% 40% 40%. 1% 40% 4159% 28% 2 Phillips Petroleum... 2300 45% 45% 44% 44%. 1% 44% 45%24% S ~ Pierce Arrow . 100 11% 11% 11% 11%. % 11% 1212 5% . Pierce Oil . 1C0O 5% 5% 5% 5%. % 5% 5%49% 39% 4 Pidsrly Wlggly Storea 1S0O 44% 44% 42% 42%. 1% 42% 4372% 57%. Pittsburgh Coal. 100 58% 58% 58% 58%. % 57% 5841% 23 . Pit's & West Va_ 1300 37 Z7 36% 36%. % 36 36% j94 76 6 do pf . 100 92% 92% '92% 92%. 1% 92% 9495% 63 . Pressed Steel Car. 100 82 82 82 82.2 81% 84 i106 91 7 do pf . 100 101% 101% 101% 101%. 1% 101 10451 24% . Produce & Refining. 3300 43% 43% 42 42%. 1% 42% 42%49 36 7 do pf . 100 43% 43% 43% 431/2.1% 43 43%99% 66 6 Pub Serv Co of N J. 800 97 97 95% 95%. 2 95% 96%108 104% 8 do pf . 100 105% 105% 105% 105%. % 105% 106139% 105% 8 Pullman Co . 2000 127% 127% 126% 125%. 3% 125 12638% 26% 2 Puro Oil . 1400 29% 29% 29% 29%. % 29% 29%126% 94 8 By Steel Spring. 100 114 114 114 114 . '/2113%115'19 13 . Ray Con Copper. 100 13% 13% 13% 13%. % 13% 13%87% 71% 4 Rending -,. 16000 30% 80% 79 79 .2% 79 79%!57 43 2 do 1st pf. 100 50% 50% 50% 50%. 1 50"/» 52

"

59% 45% 2 do 2d pf. 200 51 51 50% 50%. % 60% 5142 24 . Remington Typowr.. 2100 38% 33% 37 37%. % 20% 37'%'101 55 . do 1st pf. 200 101 101 101 101 4- 1 101'" 102'""80 50 . do 2d pf. £00 79 79 79 79 . % 76 8041 25% . Replojxle Steel . oCO 27 27% 26% 26%. % 26% 2778% 46%. Rcpub Iron & Steel. 3200 43% 48% 47 47%. 2 471'/, 4895% 74 . do pf . 200 82% 82% 82% 82%. % fi2i>4 82% !14% 1% . Bepub Truck. 100 2 2 2 2 -.- 1% 2%60% 43 3 Reynolds Tobacco B.. 1100 66% 57 56% 56%. %67 47% 3.88 Royal Dutch. 1900 63% 53% 52% 53 .20% 12% 1 So Joseph Lead. 200 18% 18% 18,32% 20% . St Louis-San Fran... 800 25 25 24%56 36 . do pf. 400 46% 46% 4636% 20% . St Louis Southwestn. 1000 34 34' 32%59% 32% . do pf . 1800 56 56 54%6% 1% . Santa Cecilia Sugar:. 400 2% 2% 2
"

2%. % 2~ ¿1^ j24% 10 . Savage Arms . 5C0 19% 19% 18 18 . 2% 17% 18%5% 1% . Saxon Motors . 1400 4% 4% 4% 4%- 4% 4"/a10 2% . Seaboard Air Line... 500 6 6 6 6 ".- % 6 6%'15 3% . do pf . 100 9% 9% 9% 9%. % 9% 9% I54% 59% . Sears, Roebuck. 700 84 84 83% 83%. 1% 83% 84112 91 7 do pf . 100 109 109 10S109 .2 108 11523% 6 . 3eneca Copper. 200 .9% 9% 9% 9%. % 9% Ql/i43% 35% .83% Shell Tr & Tr. I0O 35% 35% 35% 35%-i- % 35% 36% |96% 92% 6 S..C11 Union Oil pf.. 1000 95% 95% 94% 94"/.- 1 94 9533% 1834 2 Sinclair Consol . 9000 33% 33% 32% 32%. 1 32% 32% !102 97% 8 Sinclair Oil pf. 100 99 99 99 99 . % 99% 99"/, ;11% 9 . SkcIIy Oil . 600 9% 9% 9% 9%. % 9% 9%54% 34% .' Sloss-Sheff Stl & Iron 100 43 43 43 43.1 43 43'96% 78% 6 Southern Pacific .... 2400 92 92 91% 91%. % 91 91%28% 17%. Southern RR. 1000 24% 24% 24 24 . % 24 24%71 4E% 5 do pf . 300 6334 63% 63% 63%. % 63% 63%57% 40 . So Porto Rico Sogar. 200 40% 40% 40% 40%-f- % 40 4198 85 8 do pf . 100 92% 92% 92% 92%. 5% . 95141 113 8 Standard Milling .... 100 130 130 130^130 - 130 135135 91% 4 Standard OH of Calif 5100 120% 121 119 119 .2 119 119%'250% 169 5 Standard Oil of N J. 10100 205% 205% 199% 200 63a 200 201118% 113% 7 do pf . 200 117% 117% 117% 117%-' 117%. 1Í859% 45% 3 Sterling Products 300 59% 59% 59 ¡59 _ t/g 59 59*/57% 24!-g 4 Stewart Warner. 200 57 57 56% 56%. % 56% 56V59% 35% 4 Stromberg Cerb. 100 50% 50% 50% 50%. % 50% 51139% 79% 10 Studebaker . 39600 124% 124% 121& 122 . 2% 122% 1223s8% 3% . Submarine Boat . 300 7% 7% 7% 7%. % 7 f\/¿\5% % . Temtor A. 100 % % % %-' 1/. %12% 8% -* Tenn Cop & Chem... 300 9 . 9 9 9 _ i/, 8^ 952% 42 3 Texas Co . 4100 47% 47% 47% 47%. % 47% 47%67% 38% 4 Texas Gulf Sulphur.. 6700 63 63 61?4. 62 . % 62 62%36 24 . Texas & Pacific. 100 25% 25% 25% 25%. % 25 25'7".82% 21 1 Tex Pac Coal & Oil. 1700 22 22 21 21%. % 21% 21%25% 14 . Third Avenue. 100 13 18 18 IS .2 18' 1935 28% 3 Ttmken Roller B. 3200 32% 32% 32 32 . i.'. 32 32''867 50%. Tobacco Products ... 1400 53 63 51% 51%. 23,4 51% 52'89% 76% 7 do A . 900 81 81 80 80%. % 80' 80'-,20% 7% . Trenacon O. 3300 14% 14% 13% 13%. % 13% 14' *,78 56 6 Union Bag & P.... 30O 67% 89 67% 69 . % 68% 69%25 16 . Union Oil . 800 17% 17% 163^ 16%. % 16% 17154% 125 10 Union Pac. 2100 144% 144% 143 143 . 1% 143 143%41% 25 2 United Al Stl. 2p0 36 36% 36 36%+ 1 36% 36%132 1193/4 8 Unit Fruit . 400 164 154 152 152 .2 150 15219% 7% . Unit By ïnv. 400 13% 13% 13 13 . % 12% 1«iya36% 20%. do pf . 400 28?4 283/J 27% 27%. 1% 27 2987% 43%. United Ret Stores... 7200 783/i 78% 74 74 .8!/, 74 74JA39 16% - U S C I P & F. 1000 28% 23% 28 28 . 4% 27 **810% 2% - USFProd. 200 6% 6% 6% 6%- « 6%25% 19 . U S Hoff Mch . 600 20% 20% 19% 19%. 1 ¦» 19 2072% 37 . US Ind Ale. 4300 64% 64% 62 62%. 3% 62 62%92% 55% . U S R & Imp. 600 86% 87% 86% »6%. 1% 86% 8767% 49%. U S Rubber. 2000 61% 51%. 50% 60%. 1% 50% 6150 42% 3% U S am & R pf... -,00 46 46 46 46 _- 46 471/,HI''* 1?L 5 V 8*teel . 5460° 1°7 107,/* 108i/* 10B!/4~ 17/« 10BÏ4 108%a« - M& I .Vti. 30° 120?4 120% 120% 120^- Va 1203/4 121%633M 45% 3 U 8 Tob ....,,,... 100 59 59 59 59 + % 68 60%71% 60 2 Utah Cop . 1600 63 63 61% 61%. 1% .1% 62%23% 9%- Utah Sec Cor. 600 17% 17% 17 17 - % 16% 1753% 30%. Vanadium Cor .,1600 38 38 36% 36%. 1*56 36% 3767% 67% - Van Raalte . I300 66% 66% 69 65 - % 65 8694% 53 - Vairon, Coal A C... 200 57 57 57 57 -1 67 58VLA ¦£/- * v.d0 Pf . 10° «4 84 84 84 -1 83 85H» f*~ wTl?" . 400 13% 13% 13% 137%_ % n% 14
35% 19% . do pf A ,. 1700 2834 28% 28 28 -- % 27*1 28«A17% 8%- West Maryland . 1600 14 14 14 14 - % 13% 14 S

115«/- J» "I _d<> 24 Pi . 1000 24% 24% 23%. 23%- 1 23
'

24ôar/2 ÎL ï"î «
Pf. 200 112% 112% 112«/8 112%- 112 113âv/ 2**"; w"î Efc, :¦*".. 40° 16,/4 16,/4 16!/« ia,/«+ v» 16 w/z121'/4 89 7 West Union Tel. 10O111 111 m 11t «_ *,£ 109 111

oïâ il,/ ~ Wijeelmg & Lake E. 400 9% 9% 9% 9%- *# 9%«V* 1ÍV*"Z **Vt......j0*!... 600 18 18 17 17 .3%. 17% 1833 25 2 White Eagle. 100 30% 30% 30% 30%. % 30% 30*454* 35% 4 White Motors . 100 48 48 48 48 - % 48 4911% B - White 01! . 100 5% 8% B% 3%4- % B% 6%217% 9%. Wiekwire S, S. 30O 10 10 W» 9%~ V» 1% S%60% 27%- Wileen C.. 300 Z%V2 ZW9 39 3»'- i/J 38% 39HI ,« é «,d*.pf . 100 85 85 85 85.3 80 89ÍL. II, - ¿°t"lTÜL . 2C0 200 200 20° 20° + « 1M 20165% 32%- WP&M. 300 33 33 33 33 - % 32% 33«t « « i» çf »..,,..,., 100 ««% wyt 6ei/2 m;/,. 1r¿ 8(í}>4 «9(/Ä

In Wall Street !
. Selling on Tas Rumora

The market suffered an old time ;
tax scare yesterday, with the indu?,- j
trials bearing the brunt of the selling.
More careful consideration of last
Tuesday's election return.** have en¬

gendered the belief in important
financial quarters that efforts will be
made in 1823 by the that« radical
numbers in Congress to levy heavier
tftXéa oil corporations, and this opinion

j is more or less confirmed by the reter.i
pre«« dispatches from Washington.
The change created in the political| situation is that the next Congress will

| have a majority sufficient '¡.o carry out
the threat« of those members who have

j talked loudly about re-enacting the
excess profits tax and restoring the
high surtaxes. Since the Supreme

i Court decision making stock dividende
tax free, the radicals have expressed
themselves in favor of an excise tax on jj the privilege of making such distribu¬
tions, reinforced hy a tax on the re-
tention of large surpluses in business j
enterprises. The threat of such legis-jlation is regarded as a disturbing jmarket development.

Du Pont Off On Stock Dividend
The announcement that directors of

the F. I. Du Pont de Neiao-Ors Com- I
pany are planning a 50 per cent com-
mon stock dividend was followed yes-
terday by the usual ¡-cllins: after the;
"good new.«" w&s out. At the close the !
net loss for the short session «mounted
to 6î4 points. With the discussion
emanating from Washington that Con-
gresfl R»m«i time next year may enact
hew tax legislation that will affect ¡«-tock dividend declarations, these dis-!'ti-ibtrtictna may not be so popular as ajstimulator of market activities.

Weakness of Oil Stocks
Persistent weakness in a number of jthe oil »hares, which have been widelytouted by pool cliques for a rise, do not j

3eem to confirm the recent reports that
crude oil prices are likely to.be ad-jvanced. As a matter of fact trade indi-
cations are that they are more likely to
decline. At the present rate of in-
crease the total stock of crude oil in
the United States is likely to approxi¬mate 280,000,000 barrels. At the end
of September it was actually 27.1,264,000
barrels, compared with 183,890,000 bar¬
rels at the end of 1921, and with less
than 127,000,000 barrels in June, 1920.
It is pointed out, however, that the !
greatest threat against the stabiliy of jcrude oil prices is found in he decline;in the quotations of refined products,
as refiners base their bid3 for crude I
oil partly on the prices they receive for
their output -of refined products. Fuel
oil, which ntil lately was holding firm,lia now showing weakness and gasoline
at refiners' prices showed a substan¬
tial break in October.

Rails Sold Heavily
In view of the manner in which com-

missioti houses have been recommend¬
ing to their clients purchase of rail¬
road stocks the action of those shares
yesterday was one of the most disap-1
pointing features of the general break
in prices. Their decline was undoubt-
jedly accelerated by selling of profes¬sional traders who took advantage of
the long weak accounts in a number
of issues. This seemed particularly
true of Rock sland %vhich sold down to
as low as 35*54 compared with the
year's h ich of ."0. The net loss on the
day's transactions was 2% points.

S. S. Kresgc Capital Readjustment
The calling of a special meeting of S.8. Krcsge stockholders to approve an jincrease in the authorized common

stock from $20,000,000 to $50,000.000 is jbelieved to forecast tho declaration of
a substantial stock dividednd, which I
would be the third such distributionsince the present companv's orgniza-tion in 1912. In 1916 an 80 per centstock dividend, coupled with a sub¬
scription privilege to 20 per cent in
new stock at par. Late last year a 54
per cent stock dividend was declared.The present stock, assuming the pur-chaser of 100 shares in 1912 retained jhis investment and received the stockdividends and subscription rights, is atthe equivalent of more than $610 ashare.

To Increase Capital Stock
The Congoleurn Company, Inc., hascalled a special meeting of stockhold- !

er? for November 27 to vote on an in-
crease in the authorized common stocVof no par value from 40,000 shares to240,000 shares. It is proposed to offer j60,000 shares to present common stock-holders at So a share to provide addi-tional working capital. A statement tostockholders says both sales and profits jfor 1922 will exceed those of any pj'e- \vions year. The company, incorporatedin 1919, is controlled and operated by jthe Barrett Company.

Little New Financing in Sight
Bond men report comparatively lit- itie new financing in preparation forearly offering. A majority of dealers

are reluctant to launch flotations atthis time because of the irregularityand uncertainty of outstanding issues,but there are a number of major issuesin the background that can be groomed !for public distribution as the time
seems right. Chief of these is, ofcourse, the $50,000,000 Cuban govern-i3ient loan for which bids are expectedto be called shortly, but there are alsob number of domestic issues of fairsise for which the groundwork hasbeen laid.
r-~-,-
What's Behind

Active Stocks?
148.Fimken Raller BearingThe Timken Roller Bearing Com- jpany was incoi-porated in 1904 asthe the Timken Roller BearingAxle Company. The name waschanged to the present title five !years later. Prior to 1909 the com- !pany manufactured axles and bear-ings, put in that year the axle busi- Itiess was taken over by a new com-pany . the Timken-Detroit AxleCompany.which declared a stockdividend of 150 per cent a few daysago. The two companies are en¬tirely separate entities, without anyintercorporate holding of stocks.The Timken Roller Bearing Com-pany owns plants at Canton andColumbus, Ohio, and Wulkervill-r*.Ont. In 1904 the capital stockconsisted of 2,000 Bhares of of $100par value. To-day there are 1,200,-000 shares of no pa/ vahío outstand-mg. The preferred stock was re¬tired last August. Land, buildingsand other physical properties werecarried in the June 80, 1922, bal¬
ance sheet at $6,283,000. On thatdato there were $10,308,000 currentassets, including $4,890,000 cash and.government securities, and currentliabilities totaled $1,291,000. Netassets applicable to the stock, in-eluding all reserves except that forFederal tty*es, amounted to $10,925,-000, or $9.11 a share. Net earningsfor the seven and one-half yearsended June 80, 1922, averaged $8,-830,700 a year, or $3.19 a share onthe amount of stock now outstand¬ing. Dividends in varying amountshave been paid on the commonstock since 1904, with the excep¬tion of the years 1918 and 1920.The present rate is $3 a year.Range of new no-par common stock:LHigh, 35; low, 28Í4; yesterday's iclose, 32.
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Outlook BrightIn Steel Trade,
Makers Think

Condition« Augur Wej;for Steady Employme»;and Good Wage» f^Workers in the Indot-jr*
Biivink Shows a Revfo,
Consumer» Concerned &io Price* Which WijiApply for Next \>at

Special Viepatch to The Triiu^.PITTSBURGH, Nov. 11. .ih/&.. u.for the iron and ntcel industry jrï£'district is bright, inquiry is !>.//. .'.'.'conditions augur well for steadv «%ployment and good wages for worW.Post-war difficulties have ber-n JSnated and the basis for insuri»» 3,Tperity hen been laid. Thi **n*¿X.general opinion of leading ,aar.o'«turers in the district. It \f yÀ-'Z-that, all connected with the ¿nffwill benefit in a very m aterial war/Á,ing the next year, ' HU

Independents are e*i4e»r0r;3ffcheck further price decline» &t nî.J'and buying «hows a rs-vfcjj ¡^ ,iinisbed line« a» a result. Tntrt ustrong undercurrent of tetë*w&.'.the effect that sheet prices will «¿the first quarter of 1923 on the bu«of the Steel Corporation quotation«Manufacturers generally report«live inqmry for next year deliver»and especial concern as to prices whiwil! apply. According to th«-ir iquiries for sheet steel, strip ana" ifeplates, a number of important aVtmobile interests aro planning to er.«tantially enlarge their production1923.
Heavy 1923 Demand"We have been persistently mthe lait week to name 1923 prie«motor car maker','' states a leadmanufacturer, "so anxious ar» tkconsumera to be assured of their jmaterials. I never saw such deraso far ahead of the opening of the»It is too soon to name prices, but qtations will be forthcoming withiifew weeks. The «tee! market hasyet settled to a stabilized level, foljing the disturbing effects of the strduring the sun-.rrjer.''The mills of the United States 5Corporation in the district willcrease operations by starting themill of the Carnegie Steel Com panFarrelî, Pa., next week: resumptio.-the Riverside plant of the NatiTube Company at Bçnwood, W. Va.vembe r 20, after being completelypended since November, '919; ¡ru¬ing production in ail mills at Hstead, Duquesne and Clariton bjCarnegie Steel Company, and a facrating schedule at Donors, Pa.,«American Steel and Wire CompatThe Carnegie Steel Company hjlargest number of furnace« in Many time this year. The Nevilfanace was lighted this week.brings the total to forty. ?Many independent "furnace*idle, will soon be on the actmThis is indicated by the resuns«the Claire furnace of the Relib«&: Coke Company at. Sharpsrffii.vember 20; the blowing in of Ounie furnace at West Middlesexnear date, and the Stewart freinace at Sharon will also be ligfelan early date.

The Tod moundry, at Youngsto1the United Engineering Foundrypany, which suspended operaticMay, 1918, has resumed. PlansStandard Tank Car Corporation,leum Iron Works. PcnniylvanifCar Company and National MsCastings Company are opcratnormal capacity. The WestiiElectric Company ha:- not irwhat product will be made at itsplant, recently acquired from tage corporation.
Wire Mills On Good Sehe

Indications are that the wnail mills and all other departíthe American Steel & Wire (at Farrelî will begin workingcapacity within a few da%s.mills in the Farrell district v.be on a 100 per cent besiSteel Corporation -was forcedsheet bars from independent *dprice of $40 a ton to keep tland tin mills running, whilemill of the Carnegie plant atwas idle.
Producers generally are mcouraged over the outlook th:

were a few weeks ago. Currenthas been stimulated and thebusiness outlook appears to
proved
The heavy loss shown by >

Corporation in September htrise to report that it mayprices to offset this condition,
are current that it may markand tinplate prices, especiallyThe tinplate market show»of activity on the part of i
consumers. It is expected tl
now until the end of the year tbuying interests will signcovering their requirementsfirst six months of 1923. i
price will be named on theseis still undertermined, statesing independent maker, thouj
vanee to $3 per base box is 8sideration.

Sheet Bar Cut Like!
Most of the tinplate ton

going through the mills wasJ4.6Ü to $4.75 a base box, I
customers enjoying the piprices. Independents are si
some extent, action by the 1
forests before announcing «
.ions. It is pointed out tha
tion of $2.50" a ton in she*.
appears likely, will mean on
a base box in the cost of tii
that this reduction will be
overcome by advanced htbor

In the valleys the transpouation has materially imp
most of the piled steel ha
moved. The YoungstownTube Company reports that
¡ittle accumulation. Anoth
operating a sheet plant at ]
has a backlog of 7,500 ton
piled at its plant because
quate transportation, and
compelled to cut operations
cent basis until this accu
removed.
Black sheets are now

from any mill in the vail
for No. 28 gauge, while soin
tonnage has moved at 4.«
are being put forth to »

falvanized minimum at 4.6
ov sheets continues some
except in full-finished lin
the automobile industry.

Prices on hot rolled rang
to 3.15c, the lighter »auges
higher quotations. Cold r«
are still quotable at 3.50c.
Scrap metals are woake

has not been » large der
part of melters. The ****
est» ara producing more s
of the higher operating >
flnishing mills, while som
stock piles. One interest
tonnage of old rails "
Heavy melting scrap »»'
Í21, while comprenne« s»e(
ble at $20.
_

Silver Mark
Silver-London. '¿-l\à\

domestic, bar, 09*4 e: foi
Mexicaa doll»«, 49*««


